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$100,000
State of New York
(MJfo Registered Bonds

Due Sept. 1, 1963

Exempt from all
ftferzl and yeve York State

Income Taxes.

.fago-I Investment for Settings
ganks and Trugt Funds In

¿Yet** î'orlt State.

jyice to Yield 3.85%

| faëà, Hodges & Co.
¦| ffnitr* Veto Vorfc Stock Exohano*I |4 Watt St. N*w York
I .jffatc*ir«*-*t* lí- *.*¦ ">43r * c'0-' ßoaten.

Amer. Typefounders
Bordens
Bacyrns Co.
Campbell Baking
Ward Baking

¡TQBEY&KII-aC
E»tabil*.l.orl iS?3

fttmber» New Ycrlf Stock Ettfwng»
g Broad St. CO» So. Iji (teile St,
yew »orU, *UND

First Mort
Industrial Bo

London Guar
and >ftccident
ht/Mort. 6'«,

Brada Warner Coal Co.
I*.-%lori. 7*«, 1942

ïimtone ^fire ,*3fe Rubber Co.
hi .11

AtWstoa
j .JttMort.

"De.tcriptions anc
on application

Oxi® 8c Co.
¦k lixchanga

49 BROAD ST., N..Y.
Phone: Broad 2121

Clmlaad Boston Detroit Denver

Sank of Manhattan Co.
Bank oi Commerce
Bankers Trust Co,
Chatham & Phénix
Chase National
Corn Exchange
Empire Trust Co.
Equitable Trusf Co.
Irving National
Mechanics & Metals
N. Y. Title & M't'ge Co.
New York Trust Co.
State Bank
U. S. Trust Co.

Ban*.- Stork Pookl".
Sent on Reaucit.

Gilbert Eliot! & Co.
Members Now Vor* Stech Exchanje*

ttexchanga PI. 8owi.Gr.O290

S:
MUUc c-j l\&. o.Buya a» eli
8E. W. Bliaa

yWlttosent«! Invnranre
"/¦uniio,.;, '.:ikii¡t.-Pl<l<«!ít.v Pheoljl Ins.
Houii* Insurance
John«.-MaiuiUc Inc.
Hirb.v !..nMil.t-r
.Mall Corp.»Mlaníi SecurUlea«lasara InaorMi «.
wn«"r Mffc.lalou PerrylnitP.1 Stutw Fir*. In.*,,
n iBch*«.* t r («niinuiy"wd Baking

*Ä.RicefJr.&Co
ftvYork&HarlemR.R.
f^BlRiCH.HATCH&CO.

«*» 'C-ÜTACf-¡»MH.A-frtOKTßiAl f""TTS»UKJl»«

%es Wheel Co.
Stock

-"g«'« inanufacturrr of anto-
I *obile vWi, i. the world

ÖÄrliafcn Oradar <m re««-«

^ctuRE>J0NES&REE¡>
PlHjne îtertur 7SSL5

Stock Prices
Irregular in a

Qui
Industrial Securities Gen*

eraily Register Moder¬
ate Gains as Railroad
Issues Sag Fraction! 1y

Ra.atlr« incttl* chameterts«t. yester¬
day's trading In aeeuritiea, %h* volume
of stock transactions being the small-
cat for any five-hour session i» sevcrnl
works«, and interest of the financial
community, always concerned with
condition« of flu*, turned to the for¬
eign exchanges, where the strength of
sterling, francs »fid lire was violentlyregistered. Sterling at $4.4914 for
cables attained a level only slightly b'e-

j low its best for 1922 and nearly fl
j cents above its previous close. Ite ad¬
vance, however, lacked the element of

j the .«pectacular supplied by thé quick¬ening rise of francs, which covered! close to Another half cent In their re¬
bound.
The signif.canco of tho foreign ex¬

change movement as p. reflection of
recent political and oconomic develop¬ments in Europe is partly blurred bythe extent to which Its impulse has
bRpn derived from technical market
influences. Francs at their closingprice of 7.41*¿ cents for cables had

¡ retraced the ground lost over several
| weeks in about as many days. Specu-lation is assigned by experts as hav-
! ing largely accentuated the declin«,
which terminated below 6.20 centa, and

i it is to the covering of short consmit-
iments that the sucooeding advance
owes much of its impetus. But hap-! penings reported in the news were to
a degree influential in causing the ini-
tiation of the rebound and they have
undoubtedly aided the movement. The
election results in England, the pros-j pect for a business cabinet in Cer-
many, the new accord on the Near East.
these among other things have counted
for the advance. Sterling's position is
largely independent of the casual fluc-
tuations of the other exchanges and
its strength, emphasiied by yester¬
day's gain, is not associated to thej same extent with internal market con-

! >;idtr:.tions.
'the rise of foreign curroncy values

«ttracted some attention on the Stock
Txchange and possibly contributed to
the firmer tone of security quotations.Efforts of professional operators to
profit by prosecuting the decline in
,-articular stocks o* groups of stocks
wero at least temporarily curtailed,and such speculative interest as ap¬
peared wag on the side of the advance.
Moderate gains were realized in the
comparatively few issues selected to
register this interest. These were
mostly industrial securities, resultingin a rise of more than half a point inI tho average price of thirty industrial
stocks, whereas the railroad price av-j er3ge sagged fractionally. Bond trad¬
ing was without important net results.
Call money, as anticipated from the

j bank statement, ^firmed to 5 per .cent
I after opening at 4M.

Cotton was subjected to substantial
liquidation on the theory that dorne*!-.tic mill requirements had been filled
and that the export outlook was not
bright. The close was 40 to 66 pointsj lower. Traders in the wheat pit, re¬
ceiving reports of larger-than-expected
Argentine production and of increasingworld supplies, also operated mainly on
the selling side of that market, and
prices of this commodity declined 1 to
2 cents net, according to the option.

Money and Credit
Call money opened and renewed at¦4Vi per cent yesterday, but during theI afternoon the rate was advanced to 6

per cent. This increase was not unex-
I pected, in view of the showing of thebank «statement on Saturday, compris¬ing a deficit of $19,000,000. Time money
was in moderate request at previouslyestablished rates.

Yesterday. Year ago.On mixed collateral, 4% 6
On industrial collat'l 4^ 5
Sixty days . 4*i@6 6 <S6%Ninety daya . 4%®5 o (jùohiFour months. 5 (5^»,@5V4Four to six months,. 6 6%@B4
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$4(58,000,000; balances, $73,000,000.
Silver.London, 32*-¿d; New York,domestic bar, 99%e; foreign, G4Vfcc;Mexican dollars, 49,,4c.

O "

The Dollar in Foreign Exchange
Striking recoveries in French and

Belgian francs and in lire featured
yesterday's foreign exchange market.
Sterling also ruled strong and advanced
to within a ehort distance of the year'shigh level. The Arm tone was regarded
as a reflection of an agreement on the
Turkish situation snd a revival in de¬
mand hero for European exchanges.

Et'ROPK
Tester- Previous Year

day, day. »ko.(1REAT BRITAIN (par ti.St a sovereign)Demand. 4.4»H 4.47T» 3.98%Cables . 4.4S& *. «kV, 3.98%CO-d blî!B (buv'd) 4.47 4.45H S.95
90-d bills (buy'K) 4.4« 4.44>¿ 8.9314FRANCE (par 19.2 cent« a franc)
!.. mi-d. 7.41 S.ttM) 7.09
Cabio- . 7.41 H C.f7 7.0» V4:;ELGU"M (par IS.3 cents a franc)Dfmand. 6.98V4 «-C44 fi.S*>Mi<-!ib'«s . 6.97 Í.5Í 6.8Î

SWITZERLAND (par I9.Î cent« a franc)Demand .is.74 18.83 18.76
Cable* .18.70 18.5t 18.78

ITALY (par 19.3 cent* a lira)
Demand . 4.76»* 4.614 4.11
Cable* . 4.T« 4.5a 4.18*.*HOLLAND (par 40.2 cent» a florin)
Demand .89.86 38.25 35,18
OabUa .89-3» "¡»-SO 35.2S

GERMANY (par 23.8 cent» a mark)
¡xmor-.d .01 H -014 .JJHCables.01% .014 -¿I»1*

AUSTRIA (par 20.3 cents a crown)
Demand .00M .0014 -08V
Cablea .*_ -»«H .ool« .03*4

NORWAY (par 2«.« cent* a crown)I..\.«.and .18.83 18.40 J'4.11rabies .18.3« 18.42 14.20
BWKDBJN (par 26.8 cent«, a crown)s remand .8««« 8«.8< 28.35Cab!*«. .8«-88 26.88 23.40
DENMARK (par 258 cent* a crown)
Demand ...... 20.18 80.17 18.45
Cabl'l, .I!.S0.Î2 20.20 18.50

SPAIN (par 1Ö.S cent* a 8WMU)
lirmantl .1Í.3S 15.82 13.74
caw«i ..::.....i»-«» i*-« ».»

PORTUGAL (par 108.05 cent» an escudo)
rSSSr :¦::::: i:?. «toi Hl
GREECE (par 16.3 cents a drachma)
-Demand . If« I'M !*1!»Cabie* . l-so l'60 *-3i
POLAND (par 23.8 cent« a mark)

Ii mund .SÍ*' -^6»-Cablea ... -0006 -0086-.
CZECHOSLOVAKIA (par 20.S cent* a

crown) .-. .. ,. , ne.-.mand. 3.14 8.1J L08.'-.Sie*. 3-14 S-80 LOSJVÓO-SLAVIA (par Î0.8 cents a c«"°«,»>
Demand .8»H .« ¦»
Cable* ..-¦. -88»* -40 .*.

RUMANIA (par i».î cent» a Uu)
Demand .t{4 .M
Ca»'>'3 .8*^? *"-

FÏNLAKD (par 19.3 cant« «».»¦*..¦<>
.,..

,¦ ,b|..3 . a.68 2.03 £.04

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing»(Copyrlgrht, jo: NfTr York Tribun« Inc.)

STOCKS

Railroad atockf
Other »to« k» .

Ait öt*«*-ks _

YesterdayV. 8. |-or»*nrtment fc-iht*.-.. $2,942,000
I Railroad bend» . 3.201,000Other botkd» . 3.289.000
AH bond* . 9,432.000

DayYear .Tanoary 1 to dataY. Urday before ag*o 1922 1921112061,700 41,700 127,300 «[,621,700 32,638,200 48,926,300B34.50O 221.200 823,400 180,467,200 96,178,100 143,273,400!S90,200 262,900 750,700 233,288,900 128,810,i00 196,1W,700BONDS. Januar** 1 lo dataDay before Year as« 1922 1981$1,233,000 »5,726.000 11,617,283,000 $1,78Bt728.0O01,325,000 3,401,000 1,083,741,000 464,281.0001.655.000 f-,763.000 1,223,284,000 679,837,0004,213,000 15,890,000 3,794,308,000 2,919,863,000
Iï!*fï». Lew. I)|v.
1922. 1922. In$.
«3 48 --

66 45% 4
18% 9' 2 .

91% 66% 4
69% 37% 4
194 86% 7
4«% 29% .
72% 65% .
M 61'-, 3
49 31% .
.8«/8 61 4
7«% 32«. i .
112 93% 7
201 141 12
M! i 18-H .
162 126 8
17% 10% .
50% 25% .
13«.-j 9% 1
42'a 2938 .
139% 102 C
62«. a 44 3
129 82 4
«% 3%

25' í 5% .
67« 2 43% .-

101« 2 101!'2 B
46% 30% 3
107 91 7
86% 54! . .

47 231/4 --

12814 114«, 2 9
169% 129'/8 12
108% 96% 6
166% 126 12
551,4 171.4 .

106 781/4 7
37«.

Adams Expreß
Air Reduction
Ajm «nbber -
Allied Chem er I)
Allis f'hn.mers . 11C0 41%do pf .. :. 100 95
Amer Arri Chem ... 303 31%do pf . 1O0 60
Amer Hank Note pi
Amer lïret Pw.r.
Amer Brak'* S & 1".
American Con ..... 12100 72

do pf .

Amer Car & Fdy
Amer Cotton Oll
AmvT Express .....

Amer Hid« & Leatii
Amer Inter Con» .

Amer I/a France ..

NetSales. Open, lïUrh. Low. Claae. ehrre. Rid. Ar-k100 75«% 77 75'% 77 + 1% 76'% 77'%100 68 £8 68 68 - 67 68%600 12 « 12 12 12 - 12 12143200 71% 72% 71% 72', 4 4" % 72 72V':
41%+ % 41% 42

1P0 65
100 37% 37%200 71 71

71% + >/a 71% 72

Amer Linseed . 400 31«/2 31% 31«
Amer Lwomatlv*»
Amer Metal.
Amer Radiator ¦.. .<

26 Amer Safety Raxor.
Amer Ship tc Com.
Amer Smelting

100 110% 110% 110% 110«?.»- 109% 110%200 179 I8OI/2 179 180%+ V/a 180«/f 181«,2
18« a. % 19 19%144 -1- 1 143 144
¦f!4+ % 11 Vs. 12
28%+ Va 28% 28%11 -- % 11 11%
31%v- Vé 31% 33

1221/t 123%

200 19 19% 10
700 142 144 142
40O 111 . ..11.1/2 IL«,
.I000 281/4 28% 28
400 11% 11% 11

24C0 123 1231/2 122'/* 122%.200 44% 44'4 44% 44%.«600 112% 1131,2 112% 111%+110.-) 7^4 7% 7 7 .

600 21 £1 21 21 .

3200 53% 84«. 4 63% 53%+dr, pf n . 100 id«/-, 101% 101% 101%--

Yt

22«-, .
35 ..

46 .

43 4

«/- 45 46
% 113% 115
% 71/-J 7%
% 20% 21%
% 63% 64%

- 101 102
«2 43 431/4
'/a KM'/, 106

69 70%
29«/j 30

- 122% 123
«2 150-J4 151%
% 105 106
% 148% 149%
1% 49 49%

941/2 94%

U
7

108% 91% 0
*v¿

124%
3%
43%
40%
7

142%
60«/4
«4
66%
45%
79

4
83
1%

21 .

9% -
2 .

92% 7
33« 2 .

92% 7
16% --

SO
51 5

82%' 66% 5
100% 94% 7
77 68 7
29 6% .
24% 5% .
64% 42 .

139«% 11B »
63 28% 2

Amor Steel I-My _ 1900 42% 43% 42% 43do pf . 100 105 105 105 105Amtr Sugar. 2100 69 70 69 69%+ 1%Amer Sumatra Tob. «WO 29 29''2 29 29%HAmer Tel & Tel- 1400 123% 123'% 123 123 -

Amer Tobacco ./,... 800 150% 131 150«/8 150%-do pf. 100 106 10« 106 106do H . 100 148% 148% 148% 148«/2do pf . 300 48 49 48 49Amer Woolen ...... 1200 94% 94% 04'% 94%do pf. 20a 28% 28«/g 28'/a 28%.- 1% 28% 30Amer .Uneci Lead "pf'-' lOCï 49% 49^ 49% 49%. % «18 62Anaconda .'.¦¦*. 2500 48% 48% 47«/s 48%!-' % 48 48%Assô Dry Goods _ 2600 65% 66% 65«/2 &6-V4.'¦ 1% 6&% 66AtchUon . 1200 1W,, 101 1001/2 100!%. 4 lOO'/í 101All, Birm & Ail...-. 4300 1% 2% 1% 2 - 2 2%Atlantic Coast Line. 300 114 114 113% .113%-'- V/4 112 1133/4Atlantic Fruit . 200 1% 1% 1% 1%. % 1% 2Atlantic, Gulf & W I 200 24 24% 24 24%4 % 24 S4«/¿Austin Nichols .... 1700 28% 31 28«% 30%+ 3'% 30 30%Auto Sole-- . 100 3 3 S 3 + % 2% 3%Baldwin Locomotive. 146'0 125% 125% 124 124%. % 124% 124%Baltimore & Ohio,
Rangor & A rocs pf.
Barnsdall Corp A...

48 Beech-Nut Packlnjr..
Bethlehem Steel.
do B.
do pf new. ........

British Em Stl 1st pf

1800 45% 46% 451/4 45%1C0 98«% 83% 93«,
2400 29% 30% 29%
SCO 43 43
400 65% 65%

120:o 65 66?-,
90-3 94% 943--
100 68 68

i 4

Brooklyn Rapid Trans 1400 14 14!-¡do ctfs ._ 700 121/4 I*'/Brown Shoo . 1400 B734 69

43
C5l
65
9*J,'i
68
14

45% 46
tW^a-f- % 93% 95!'s
30%+ 1 30 30%
43 - 42 43
65% -I- 2«/4. 64% 65%
66%+ 1% 66 C6',
94%4
68
14 -

121/4 12«/£-; !
57% 59+3

a 94'/-*
13%
12
58

95
71%
14
12%
69'/;Burns Bros A. 4100 136% 136% 135 136%+ 1% 135% 136%

8%
36%
34
86%

6% .
20% .
17 .

68 6
. . 2
11%- 5% .
151% 119% 10
44% 29?á .
245 184 8
41% 32% .
79% 47% 6
79 54 4
105% 102% 6J*¡
12% 1% .
43% 12% .
64% 31% .
24% 10% .
36% 16% -~

59 29 .«

95«/8 59 5
89% 59 4
r>0 30% .
93% .70% 6

105 83% 7
29% 15% .
33% 23% .
.68«/4 -43 ->-

82% 41 4
114% 64% C
63% 38 3

".47% 36--
53/4 1% .

21 5 .

79% 55«% 6
42% 18% ..

145% 85 8
16% 9 .

102 43% .¦

18 13% ~-

134% 91% 4
63% 31% .4
98% 62% r-

100 80 7

do B . 800 44
Butte Copper & Zinc 7CO 7%Butte & Sup Copper. 7C0 31
Buttcrlck . 200 17
Calif Packlnc ,._ 300 81
Calumet & Arizona. 200 52
Callarían Zinc & Lead 1200 7%Canadian Pacific... 900 142
Central Leather.s.... 400 35%Central of N J ..... 303 210
Cerro de Pasco.... 300 38

45 44 45 - 44% 45«/47'% 71/4 m+ % 7% 7'*31 301/4 30%-f % 30 31
17 17 17.1 15% 18
81«2 81 81«%+ % 80% 81%62 52 62.2 51'% 62
71/2 71/4 7%+ % 7«/4 7'%142% 141% 142 -T- V» 141% 142
35% 35'% 35%+ 1 35% 35%210 210 210 - 210 215
39% 38 30Va+ 1% 38 39%Chandler Motor«. 6000 59% 61% 59% 61 r 2% 61 61%Cheaapeako &. Ohio.. 1600 69% 69% e8!/g 68%-r- % 68«% 68^-4do pf .».... 600 103 103«/i 102% 1ÓJ . % 102% l03'/4Chic Ä- Alton- 2Í0 2% 2% 2«% 2I/4-- 2% 2%Chic & East lIlinoLs. GOO 32 32 31«% 31%-- 2% 30 31'/2-do. pf .-. 200 53 63 53 63 .- 2 53 54Chic Great West pf. 600 10% 11 10% 11 + % 1C% 11Chic, Mil & St Paul. 9.00 25% 26 25'% 26 + % 25% 26do pf. 1900 40 40% 39% 40%-- % 40«% 41Chic & Northwestern 200 84% 84% 84% 84%- 83«/e 84Chic Pneumatic Tool 600 80% 81 8OI/4 81 + 1% 80% 81CKlaP-. .1800 34% 351/2 34% 34%. .% 3<;% 88%do 6% pf. .....

do 7% pf. ....,

Chila Copi>cr ..,

Chino Copper .

Cluett-Prabody

8"*%+ 2% 071/4 873.496 97 98
27 27%
2,4%. 24%
60% 62I/2
77 77%
1C4% 103
43% 45

8% .
151/4 .
14% .

7

9

19%
41%
28
99 78%
05% 28
.24% 16«%
141% 106%
143 1101/2 6
% % .

46% 18'% 2
169% 115 8
88«/4 70 6
23% 14'% .
68'/a 40% .
90% 76% 5
18% 7 .

28% 11% .
31% 28 .

107 75% 8
166 76 10
103% 76>/a 8
19% 11% .
27% 12% .
80 45% 3
73% 40% .

111 73'% 5
83 65 6
102% 93% 7
189 136 f8
12 10% .
16% 8%
86 69 6
18% 9% .

. 44% 30% .
91% 70% 7
45% 28% 4
14% 6% -
47 16 .

94% 44% .
3% % .

600 80% 81
1800 34% 35«%
600 86 87% 86
"IO0 96 98 96

6300 26% 27«% 263,4 27% j1800 23% 24% 23% 24&ff. 1
*100 61 61 61 61 ¦-

Coca-Cola . 14100 76% 77'% 74% 77 -3Col '<%!¦ & E. 1900 104«% 105% 104% 105 .' 1Col & Southern. 100. 44% .44% 44% 44%-j 1«Con Sol B. /. .:.'¦::.1 -106 35' ~r35'; 35' $5 '. 9"'Colum (iraph. 200 2% 2% 2% 2%-do Pf . 200 11% 11% 11% 11%+ 2%Comp Tab . 200 68% 68% 67% 67%; 1%Consol Ciffar . 500 34% 35 34% 34I/.+ %Consol C.aa .24900 122 122% 120% 121%. % 121% 121%Consol Textil» . 2700 11% 11% 11 «/, 11%- 11% 113,,,Cont Can. 12100 99 102 99 100%+ 1% 100% 100-*4Conley Tin V. 200 14% 14% 14% 14%+ % 14 14%Corn Prod . 15200 131% 133 131 131%+ % 1313,6 131%Cosden ..'. 4700 47'% 47% %63,4 47 . % 46% 47Crucible Steel . 9300 64',¿ 66« 2 .64 65 - 64Í, 65do pf. 200. 09% 90% 89% 90%. 1% 89 90«/;Cuba Cane Sugar.. . 4300 12% 13% 12«'8 13%+ 1% 13 13«/4do pf. 19O0 343/4 36% 343,4Cuban-Am Sue,... 8103 20%. 22% 2Ó'/8do pf ....:'...:.. 100 99 99 99
Bovison Ch . 600 29 29 23De Beers Co;- .. '... .'. 1200 '22% -23 22%

36
2%
9 3,4
67%
333,4

40
2%
11
68
84%

y»\

35%+ 13^ 36
22%-r 1% 22 22«/,
99 1 98% 102
28%- % 28 29
23'- 22% 22%Del & Hud.-on . 800 123% 124% 123% 124%-*- 1 1233/4 126%900 130 131 129«/2 130 + 1 129% 131900 % % % %. % . .

800 41 41 40% 41 - 40% 41%200 159 169 158«/4 168%+ % 158% 159/-

B L & West.
Detroit Edison rts .,

Bom« Mine.« .
Da Pont de Nemour»
Eastman Kodak ....

Elk Horn Coal .
EIcc Storaee Battery
Endlcott, Johnson ..

Erie .

do 1st pf .

Exchange Buffet ....

Famous Players

91%
24
23%
14%

66
19'% 2
10% 1
3%-

115% 97% 7
21% 16% .
45 323-4 .
12% % .
32% 21% .

1400 85% 86 85% 85%+ 1% 85 85%100 17% 17% 17% 17%- 17% 17«%3700 651/2 66% 65% 66%+ 2% 66 66%3100 86 88% 86 87%+ % 87«/a 882200 11% 11«% 11% 11%+ % 11% 11%600 17 17% 17 17'/,+ Va 17'/, 17%100 28'/, 28% 28% 28%+ % 28 28«%2100 911/4 92% 911/4 92 + .% 92% 92%Fisher Body . 500 161% 162% 161% 161%+ 1 159 161«%Fisher Body Ohio pf. 100 93 93 93 93 - 94 94«/.400 12 12 11% 11%. «% 11% 12
"

1900 211% 21«% 21 21 - 21 21%1700 72 73 72 72 + % 71% 729800 44% 44% 40«% 40%. 3% 40% 40%300 75 75 73% 73«/2.¦ 2«% 73 75
8% 78% 78%- 78 79300 95 9B 96 95 . 95'% 953^7C0 176 177 170 177 + 1 177 177%do special. 300 10% 103,4 10% 10%- 10% 1150 General Motors _ 3503 16 15 14% 14%. Va 14% 14%do pf -...,- 300 83% 85 83% 84%+ % 83% 85Clidden Co . 100 10 10 10 10 - 10 10%Goodricb, B F. 900 31% 31% 30% 31 - 303/4 SH/8Croat Northern pf. 110C 86 8634 86 86%. '% 86% 86%Croat North Ore subs 2400 29% 30% 29% 30«%+ 1% 30% 30%C.uantana.-no Suritr . 40O 9% 10 9% 10 + % 10 10'%-Gulf, Mob & North pf 300 42% 42% 42% 42%. % 42% 43Gulf States Slcel . 84O0 73% 77 73'% 76+3 75»4 76'%.Ilabirshaw Elec _ 300 1% 1% 1% II4-- \y. 1%Houston Oil. 700 67% 68 67«% 67%+ 1% 67«% 67%Hudson Motors . 11900 21% 22% 21% 22%+ % 22% 22%

Fisk Rubber
Frreport-Te.tas
General Amer Tank,
(»cutral Asphalt ...

do pf .

General Cigar . 200 78%Gimbel Bros pf
General Electric

22 22
4«% 4

109 109
16% 16«,
34 33% 33%
1% 1 1«/a-r300 2134 22 213,4 2134,

Hupp Motor«. 700 22
Hydraulic Steel . 800 4
Illinois Ccniral . 700 109
Indiahoma Rcf . 200 16'/$Inspiration Copper . 200 34
Intcrb Cons Corp pf. 100 V,\Interb Kap Tr w I

28% 26 2% Inter Cement . 1200 34«/, 34% 34% 34%-|30% 20«% 2 Inter Combu-tion- 100 23«% 23«% 23% 23«/*.+Inter Harveüer .... 700 100% 101'% 100Inter Merc Marine. 300 12 12 11*ido pf . 4100 &Q 61Inter Nickel . 900 1*3% 14
Inter Paper . 1200 51 51do pf slpd. 100 74 74Invincible Oil . 16C0 14% 14*"-jIsland Oil . 1100 % ¡2 14Jewell Tea . 1700 16%. 20Í/4 19«/a'do pf . 100 64 64 04JoneB Tea . 12DO 43% 60«/-. 49'/,Ktuisas City Southern 500 19 18«/4 19Kan:;as-Gulf Co 400 2% 2% 2I/4Kayser, J, nsw. 1700 42% 42% 41% 4Í«/¡Kel.y-SpnngGeld. 2100 41% 41% 41 41«/s

116% 79% &
27% 9% .
87% 44% 0
19% 11% .
63% 43% .
60% 59 6
20% 12% .
3 Va .
22% 10 .

73% 38'% -*
54% 34% 4
30% 18 .

7% 2
48% 34 .

63% 34% .

22 - 22 22%4%- 4 4'/.
109 . % 103% 1091/2
16%+ % 16% 19%

% 33% 35
% 1 VA
% 21% 22
% 34% 34%
% 22% 231/2101%+ 2 IOOI/4 102

11%- % 11% 11%49%. 49%. 1"/, 49«% 49?413% H -h % 13% 14
50% 60%. i/H 60% 611/474 74' + 1% 73% 76

14%- 14% 14%
% Va20 + 1 19% 19%64+4 64 64%60%-f- 1% 49% 50%19%+ % 19% 19%2%- ZVa 2%

40% 41%
41% 421/4

14'%

FAR KÄST
CHINA (Shanghai par unsettled)
Demand .72.124 71.50 79.00

* Cables .72.50 72.25 79.5U
CHINA (Hongicontr par unsettled)
Demand .53.;í"> 63.374 55,75
Cable» .58.50 68.«34 5(1.00

JAPAN (par 49.8 cents a >«n)
Demand .48.35 »S..0 4^.00
Cables .48.47 4*.45 48.30

INDIA (par 48.86 tienta a rupee)
Demand .29.9 5 29.75 27.00
Cabl.o .a».05 89.80 .:«.::,

STRAITS SETTLEMENTS (par 64,8 cent*
a dollar)

Demand .83.60 52.50 4R.Î5
Cablea .611.75 62.T6 48.50

THE AMERICAS
ARGENTINA (par 42.44 cents u paper peso)
Demand .8C.«i> 38.20 33.00
Cables .Sfl.7o 38.26 ,13.124

BRAZIL (par 32.45 ctnt» a paper milrel»)
Demand..12,65 12.(.0 12,76
Cable».12.75 12.«5 13.674

PERU (par'*»H.S6 a pound)

'-hecks . 4.13 4.10 8.47ECUADOR (par 48.*!9 cents a *ucre)(heck* .21.50 31.50 25.30CHILE (par 36.6 cent* a peso).Check» .12.36 12.60 10.75URUGUAY (par lös.42 cents a peso)chocks .80.90 80.26 «7.374VENEZUELA (par 19.8 cents a bolivar)Ch.cks .IS.51 18.51 18.72
'Nominal.
< anudiun Em liant*..New York fund* la

Montreal, i-32 per cent discount: Montreal
funds In New York, 1-32 per cent premium.

Paria Market Irregular
PARIS, Nov. 20..Prices moved ir¬

regularly on the Bourse to-day. Three
per cent rentes, 69 francs 95 centimes;
exchange on London, 63 francs 5 cen¬
time»; 5 per cent loan, 75 francs 75
centimes. The dollar was quoted at 14
francs 10^4 centimes.

IM

Hccord of Stock and Bond Averages(Copyright, 1933, «ow York Tribun» Ine.)
STOCK»

I*r»m Ian. 1 Ran«e «MlTester- *Oay Year to «.ate. year 1931
day befar» aro tliffh Law HI«h Low20 Railroad «.toek» . 78.38 79.40 88.48 83.15 89.98 67.88 67,4030 Indo-trlal stock*. 93.63 93.00 71.70 100.67 78.87 78.13 60.3050 Stock*. 80.32 is.86 69.22 «.40 06.30 73.38 61.20

BONDS18 Rail-earl bond*. 83.44 83.71 79.80 88.70 80,3« 82.12 71.0110 Industrial bond«. 91.21 91.43 85.83 98.28 88.8« 87.83 80.465 Utility band» ..,. 83.08 88.43 79.13 92.38 80.65 81.03 70.1328 Bond* . 87.66 87.74 81.90 91,72 83.03 88.03 75.26
«lah. Low Dir, nrrt1922. 1922. in I. 9slM. 0rM,ni !-,,..»., lArWt Hm«. efe««. DI«. A*l,39% 25'/» . Kennceott Copper- 2000 32'/, 32% 32 32%+ i/4 32% 32%24% 4%-- Keystone Tire . 1100 6% 8% «% 6%.. 8% «H189% 110 7 Kresge, S S. 200 184% 186 184% 186 -1-1'/* 180 18686 44 . Laekawanna Steel... 1200 77% 78 77% 78 + 1% 77'/4 7839% 10 . Lake Erie & Western 100 32 32 32 32 - 30% 3235% 24% 2 Leo Rubber it Tire. 100 25% 25% 25% 28%+ % 26% 86%72 56% 3% Lehlgh Valley. 900 63% 63'/» 63V« «3%~-~- 63»/« 03%66% 52% 4 Lima Locomotive_ 400 56 66% 66 88%«- % 86% 86%23% 11 -~ LoeW», Ine. 900 18% 19 18'/a 19 + % 18% 19%14% 9 1 Loft Candy . 200 12% 12% 12'/, 12%-- 12 12%67% 36 . Loose-Wile» Ri.-.eiiit.. 100 47 47 47 47.3 47 67180 1471/4 12 Lorlllard. P . 100 162 162 102 102 + 2% 162 16361% 25%. . Mack Truck .,. 1tCO 64 54'% 84 64 J- % 63% 6494% 68'/;; 7 do 1st pf. 100 90% 90% 90% 0f%. % 90 91%87% 54. 7 rl« 2d pf. 100 82 82 82 82-1-1 81% 82109 72 6 Mackay Co*. 100 105 105 105 105 + 2 103% 10540 15% . Mallimon . 1700 31% 33 31% 32%+ 1 32'/a 32%62 30'/« . Manatí Sugar. «400 43'/8 43% 42 42 . % 38 4365'/a 64 . Manhattan Guar ctf» 700 46 46% 45% 4«'/4. ft 46% 46%69% 32 3 Manhattan Shirt_ 200 65 65 68 65 + % 64 65%11 3 . Market Street Ry_ 200 9% 9% 9 9 + 8 15% 976, 35 6 do prior pf. 400 70 70!,2 70 70%+ % 70 70%32% 5%. do 2d pf. 100 25 25 25 25 j- 1 24'/a 2746% 22% 4 Marland Oil. 1600 30% 30% 30% 30%+ % 30% 3136% 20% 2 Martin Parry . 200 26 26 26 26 - 25% 26/454 22 . Math Alkali Work».. 100 61 51 51 61 .. 82 6374% 42|.2 ~ Maxwell Motor» A... 100 44 44 44 44 . % 43 4525% 11 do B . «100 131/2 13% 13% 13%+ % 13'/4 14168% 101 10 May Department Sir» 1600 162!/2 l64i/4 162% 164 + 3 163% 16421% 13% .. 1 Mclnlyro M . 900 17% 17% 17% 17%~- 17% 17%235 1C6% 12 ftfea Petrol . 200 212 212% 212 212'/»- 209 21334% 14% 2 Mex Seaboard Oil... 200*16% 16% 16% 16%. % 16 1732% 12 2 do ctfs. 100*15% 15% 16% 15%. 1% 16 1631% £5 9 Miami Con Cop. 600 25% 26% 26% 25%-f- % 25% 25%16 11 120 Mid State« Oil . 6900 1V/* 11% 11 11%+ % 11% 11%45'á 27%. Midvale Steel . 19400 28% 31% 28% 31%+ 2% 31 31%14% 6 . Minn * St Louis_ 100 6% 6% 6% 8%. % 6% 714 % . Mo, K & Tex. 200 8% 8% 8% 0%. 1% 6 1019% 7! 2 do new . 1600 14% 15 14% 14%. % 14% 14%48% 24%. do pf new. 200 40'/4 40% 40 40 + % 39 4039% 32! 2. do pd . 200 32% 32% 32% 22'/a. 1% 32% 92%28% 1« Mo Pacific . ''CO 17% 17% 17% 17%+ % 17 171/463% 44'i. do pf . 163.) 46% 46% 43% 48%+ '% 46% 4876% 63 3 Mont Power. 100 69% 69% 69% 69%+ 1% 67% 68%.25% 18 . Montgomery Ward 700 22% 22% 22 22 - 81% 2217% 13 1 Mona Motor« . 500 16% 10% 18% 16/a. % 16 16%1'% 9% % Motherlode Min _ 2400 10% 10% 10% 10%+ % 10% 10%34 17 . Mull Body. 100 18 18 18 18 .. 17% 18%262% 123% 7 Nat Biscuit. 100 253 258 288 253 .1 258 260101 69 7 Nat ilk & Suit pf. 100 101 101 101 101 + 1 100 1104% 1 Nat Con & Cable... 100 1% 1% 1% 1%.. . .68% 30% 6 Nat En & 8tnmp... 200 63 63 63 63 - 62% 63118% 85 G Nat Lead . 1600 114% 116% 114% 113 + % 114% 11516 6% . Nat BR 1st pf . 100 6% 6% 6% 6%-- 6 819% 13% Nevada Con Copper. 600 13% 14 13% 14 + % 13% 1585% 64% 6 N Or, Tex & Me*.. 2100 82% B',% 82% 84%-t- 2% 84 84%41% 25%. N Y Air Brake _ 100 27 27 27 27 . % 26 28%61% 48%. d» A. 100 48% 46% 46% 46%. % 46% 46%101% 72-% 6 NY Central. 3500 94 95% 93% 94 . % 93% 94%4G 23!;; 2% N Y Dock . 2O0 20 26 25% 28%-. % 25 2635% 12%. NY, N II & I! .... 31C0 23% 23% 22% 23%+ % 23 23%30% 19% 2 N Y. Ont & West .. 100 21% 21% 21% 21%4- % 21 22125% 96% 7 Norfolk & Weitem. 180-5 116=% 117 116% 116%- 116% 116%100% 44% 5 North American _ 2600 86 88 87 87%+ 1% 87% 87%9C% 73% 5 Norlh Pacific . 900 79% 80% 79% 80%. % 80% 80%14% 5 Ohio Body & Blower. 100 6 6 6 6 .. 6 6%4% 2 . Oklahoma Prod _ 500 2 2 2 2 ¦- 2 2%28 12% Orphcum Circuit_ 800 20% 20% 20 20 - 19% 20%168% 118 8 Oti.s Elevator .
18% 8 Otis Sled.
42% 24% 2 Owen» Bot Mach
14% 1 . Pacific Develop
91% 62% 5 Pacific Cn.s & Elcc.
69% 44% 3 Pacific Oil .

05! 4 48% 8 Pan-Amer Petrol
94% 44 8 do B . 3550 83%17 7% . PorUh & Blnjrhnn.
46% 33% 3 Pennsylvania KB .. .

13% 3% . Pcnn 8»ab Steel
104% 104% 7 Penn Edison pf _
99 59% 5 People's Cas & Coke
«40% 19 . Pcre Marquette _
74% 50% 5 do pf .

45% 31% 3 Philadelphia Co .. .. 700 40 40 39% 39%. 1% 39% 40
59% 28% 2 Phillips Petrol . 1900 4Z 42% 41% 41%+ % 40% 41%24% 8 . Pierce Arrow . 400 10% 10% 10% 10%+ % 10% 11
4D 18%. do pf . 700 24 25% 24 25%+ % 25 2612 4 . Pierce OU _._ 16C0 4% 6 4% 5 + % 4% 571 32 do pf . 100 39 39 39 39.3 30 41
49% 39% 4 Plirjrly Widely Store«. 3300 41 43% 41 42%+ 1% 42% 43
72% 55 Pllt.sbursb Coal _ 8C0 55% 55% 55 55%. % 55% 56%41% 23 . Pitts & West Va ... 1200 37% 37% 36% 36%. % 36 36%24% 14% 1% Poni Creek Coal ... 100 13% 18% 18% 18%+ % 18% 19
120 66% 5 Postum Cereal . 1000 1C6 110 106 109%+ 3% 109 110
85% 63 . Pressed Steel Car «WO 77% 80 77% 80 + 1 79 79%51 24%. Prod & Ref. 1300 41% 41% 41% 41%+ % 41% 41%1G0 G6 0 Pub Ser Corp of N J 10400 96% 100 96% 99%+ 3% 96% 99%103 104% 8 do pf . 400 108% 106% 105 106%+ 2 106 106%139% 105% 8 Pullman Co . 1600 127% 127% 127% 127%- 127 127%53% 30% . I'unta Alegra Sugar. 1600 43 44% 43 44+2 43% 44
38% 26% 2 Pure Oil . 3700 27% 28% 27% 28 + % 27% 28%126% 94 8 Ry Steel Spring- .... 200 112% 113 112% 113 +2 111% 114
19 12' a -. Rnr Con Copper. 2300 12%
87% 71% 4 ltcadin* . 2600 78
57 43 2 do 1st pf. 100 50
41 21%. Reploc-lc Steel . 12Û0 22
78% 46 Republic Iron & StI. 3700 47%
96% 74 do pf . 100 82%
60% 43 3 Reynolds Tobacco B. 184O0 68
67 47%. 4.13 Royal Dutch . 1800 64
20% T2% 1 St Jo Lead. 200 18%
32% 20%.. St Louis-San Fran.. 400 23
56 36. .¦ do pf . 200 40%
59% 32% . St Louis Southw pf. 30O 55%
6% 1% . «an Cecilia Sugar... 400 2
6% 1% . Saxon Motors ....... 3200 1%
10 2% . Seaboard Air Line... 100 6%
15 3% -r- do pf.- 100 8
94% 69.%. Scnr» Roebuck . 120Ö 81% 82% 81%23% 6 . Seneca Copp*r . 700 8% 8% 8% 8%-48% 36%, 1.66 Shell Tr & Tr...... 600 37 37 36% 36%. % 36% 37
86% 92% 8 Shell Union Oil pf.. 3C0 03% 93% 93% 93%- 93% 93%38% 18% 2 Sinclair Consolidated. 3100 81% 32% 31% 32 . 32 32%117.8 8% . Skelly Oil. 240Ö 9 9 8% 8%. % 8% 8%94% 78% 6 Southern Padlfic- 270Ó 90% 91 90% 91 r % »0% 9128% 17%. Southern RR ., 1600 23 23% 23 23 + % 23 23%71 45% 5 do pf . 403 63% 63% 63 63 .«- '% 62% 63,87% 33 . So Porto Rico Sugar. 100 33 33 33 33 - 33 39-
24 17, .' Spicer Mfg. 100 17% 17% 17% 17%+ % 17% 18
9S 83 7 Standard Ml'lln* pf. 100 98 95 95 95.1 94 95

135 9134' 4 Standard Oil of Calif 4100*118% 118% 117% 118%+ % 118 118%250' ., 169 3 Standard Oil of N J. 4600 199% 203 196 198%. % 198% 199%120
~

113% 7 do pf. 200 119% 119% 118% 118%. 1% 118% 119
69% 45% 3 SUrllntt Product«!_ 900 68% 68% 68% 68%- 68 68%60 24% 4 Stewart Warner. 6300 59% 60 67% 67%. % 67% 67%69% 35% 4 Strombcrg Carburetor 100 80% 80% 60% 60%+ % 50% 52
139% 79% 10 Bludcboker . 1970O 124% 125% 124% 124%+ % 124% 124%8% 3% . Snbmarlne Boat. 1800 8 8 7% 8 + % 7% 8
10% 4% . Superior OU. 200 4% 4% 4% 4%. % 4% 4%5 1% . Sweets Co. 6200 2 2 1% 1%. % 1% 2
52% 42 3 Texas Company. 2100 46% 47% ««% *v* ?* % 47 47%67% S8% 4 Texas-Gulf . 8200 62% 64% 62% 63Î4+ 1 83% 64
36 20' . Texas & Pacific. 1700 21 21% 21 21%+ % 21% 21%32% 19 1 Tex-Pac Coal & Oil. 500 £0% 20% 20 20 - 19% 20
25% 14 . Third Avenue Ry. .. 2300 16% 16% 15% 15%+ % 15% 15%35 28% 3 Timken Roller B.... 18«30 32 32% 32 32%+ % 32% 32%67 49%. Tobacco Product»- 6900 60% 63% 60% 63%+ 2% 62% 63%89% 767« 7 do A . 1600 79 80 79 79%+ % 79 79%20% 7% . Transcont Oil . 1400 12 12 11% .1%. % 11% 11%7C 55 0 Un Bo* & Paper... 100 66% 66% 06% 66%+ % 03 68
;& 15%. Union Oil . 1800 16% 16% 15% 16 - 16% 16%1643-4 125 10 Union Pac . 1600 142 142% 141 141 .1 141 141%51% 41% 3% United Dru* 1st pf. 100 46% 46% 46% 46%. % 46% 47
,97.g 7% . Unit Ky Invest. 200 12 12 12 12 .~ 12 12%36% 20%. do 1st pf. 1CO 26% 26% 26% 2«%+ % 26 28
B7y2 431/, _ United Retail Store» 3100 70% 72% 70% 71%+ 1% 71 71%39 ie% U S C I Pipe & F. 800 23 25% 25 26%+ % 26% 26%10% 2% . V S Food Prod. 200 5% 6% 5% 6%. 6% 6%72% 37 . Ü 8 Ind Ale. 4900 61 62% 60% 61%+ 1% 61% «2%92% 55% 6 U S R & Imp. 600 86% 86% 86% 86%+ 1% 86% 86%67% 4930 .US Rubber. 3300 60% 60% 49% 60%- 60 50%107 91 8 do 1st pf. 100 93 96 95 96+1 04% .

111% 82 5 I.' 8 Steel.....20200 104% 105% 104% 104%. % 104% 104%123 114' ', 7 do pf . 100 121% 121% 121% 181%. % 121% 121%71% 69% 2 Utah Copper. 600 62
231. e 9% . Utah Sec Cor. 200 16%
53% 30% . Vanad Cor . 1700 35%
67% 57%. Van Rttalte . 1200 64%
36% 23% . Va-Car Ch-m . 600 25%
82 63 . do pf . '300 63%
25% 15%. do R . 200 16%
14% 6% . Vlvaudou . 600 14
14«,¿ 6 . Wabash . 400 9
36% 19% . do pf A . 1200 28
17% 8% . Western Md. 700 12%
112% 107 7 West El pf. 300-111% 111% 111% 111%.
121% 89 7 West Un Tel. 200 110 110% 109% 110%+
66% 49% 4 Westintrh Mfg . 2000 58% 59 56% 6874 -'-

16% 6 . Wheel & Lake Erie. 300 9% 9% 9% 9%.
33

*

25 2 While Kajclo . 200 30% 30% 30% 30%.
54 35% 4 White Motors . 200 48%
11% 5 . White Oil . 900 5%
21?8 8% . Wick 8p S. 800 9
10 4% . Willys-Overland _ 400 5%
50% 27% . Wilscn Co . 200 38
33% 25 . Wis Ce.i'rs» .- 300 28

223 137 8 Woolworth . 3300-216
55% 27%. WP&M. 900 28 28 27% 28
79 64 6 do pf B. 100 65% 85% 85% 65%-
11 6 1 Wright Aero. 100 9% 9% B%

«tf$ oxtra,
.Ex dividend.

In Wall Street
Fleeing lt> the Franc*

A banker identified with American
banking activities in Franc* sait) yes¬
terday that he bad seen no evidence of
a flight of capital from that country.
There may have been no flight from
tho franc, but Wall Street «-rKttacMd
yesterday what had every appearance
of a flight to the franc, and it was
tho shorts who did the fleeing. The
quotation, which little more than o
week ago broko below 6.20 cents,
soured 46-100 of a cent yester¬
day to 7.43% cent». Tho entire for-
oign exchango market was buoyant,
Sterling at one time gold as high as
$4.49% for cables, within a fraction of
it« 1922 peak and two cents above
Saturday"» final level. Lire went
nbovo 4.70 cents. Francs held the
lead, however. The bulge in quota¬
tions was ascribed by bankers us an
additional effort to correct an over¬
sold condition. "Speculation drove
the franc down," was one comment,
"and It is the covering of short com¬
mitments on the better aspect of the
Near East situation, on the British
elections and so forth, that is giving
impetus to the rebound."

Extra Stewart-Warner Dividend
The declaration of an extra dividend

of $1 a share yesterday by directors of
tho Stewurt-VVarner Speedometer
Company was apparently not alto-
gether to the frying of tho speculative
community, as the stock, which gold at
60 before the action of the board was
made public, receded at the close to
57%. The regular rafe was increased
from 75 cents to $1 a share quarter¬
ly last month and directors are said
to have given assurance that the rate
next year will be at least 5 per cent.

Not Buying In Canada
It was stated at the offices of tho

Bethlehem Steel Corporation yester¬
day that no negotiations are under
way looking to the purchase of the
plant of the Canadian Steel Corporation
at Toronto, Canada, taken over by the
Baldwin Locomotive Works following
tho war. Tho plant has been idle for
several weeks, owing, it is said, to
inability to secure adecúate suppliesof raw material and coal.

Jngo-Slav Bonds Without Support
A decline from an opening quota¬

tion of 72% to 68=% was the response
yesterday by Jugo-Slav 8 per cent
bonds to the appearance of a free and
unsupported market on the Curb. The
syndicate handling the isKue will not
be formally dissolved until November
28, but yesterday the order was sent
out releasing members from the obli¬
gation not to sell their bonds" belowj the offering price. A considerable out-
pouring of bonds followed this release,and the moderate character of the dev
cline led some bankers to believe that
the market was still being supported.At the offices of Blair & Co., Inc., it
was denied that ths was the case.

Liberty Bond Taxation Decision
A news ticker flash that "states have

the right to tax for state purposesLiberty bonds owned by banks" caused
something approaching consternation
yesterday in government bond circles
until it was realized that the SupremeCourt decision probably was more lim-
ited in application than this summarywould indicate. Consideration of the
fragmentary information available on
the ruling led to the conviction that it
had merely been affirmed that state
banks in paying franchise taxes could
not claim exemption for Liberty bond
holdings.

British Buying Bonds Here
The discrepancy in current returns

on foreign issues between the London
and American markets is attracting a
fair volume of British inquiries for
securities of this class on this t>ide of
the water. Ths applies particularly to
such loans as the Czecho-SIovakian 8
per cent bonds and the Paris-Lyons-Mediterranean 6s, where quoted prices
are many points apart. There also has
been substantial British buying of the
recent Chilean 7s. J.ondon bankers re¬
garded this issue as good ns in hand,
and had organized a distributing syndi¬
cate, prepared their publicity and even
fixed the time of offering. Except for
the formality of entering subscriptionsthey had sold the loan. The acceptanceof the American bid caused a shock,the recovery from which is not yetcomplete. Tho British group are un¬
derstood to h&ve bid a slightly higherprice, but the 2 per cent stamp ta:;
collected by the British government
from foreign borrowers in its market
more than offset this.

May Farm Out Lighterage Contracta
The United States 'Railroad Labor

Board, has ruled thai the Delaware,
Lackawanna & Western may farm out
¡lighterage contracts. This, however,does not affect work' in the railroad
repair shops, as this falla under the
recent decision of the labor board that
it cannot be let to outside interests.

Railroad Clerks May Cot Increase
The expectation in railroad circles

is that the hearing before the labor
board on November 28 on the applica¬tion of tho railroad clerks for an in¬
crease In Wages will result in the al¬
lowance of a raise. This would follow
the procedure taken with regard to the
maintenance of way men, who were
granted an increase of two cents an
hour, effective October 16.

No Successor to Walber
The Bureau of information of East¬

ern Railways will not appoint a suc¬
cessor to John G. Walber, who held
the position of executive secretary and
is now with the New York Central as
vice-president in charge of personnel.
The work formerly handled by Mr.
Walber will come under the supervi¬
sion of E. J. McClees, now secretaryof tho bureau.
!- »
What9» Behind

Active Stocks?
Í 5 5.-National Lead

The last balance Bhe«t of tho Na¬
tional Lead Company shows net as¬
sets applicable to the common stock
amounting to $45,536,000, or $220.46
a »hare. Thia company was incor-

fiorated in 1801, and is one of the
argest manufacturers of lead prod¬
ucts, including bearing metals,paint materailfl and lead oxides. It
also produces linseed oil cake and
castor oil. These activities are car¬
ried on by the company itself und
some thirteen subsidiaries. Plant
and properties, less depreciation,
arc carried at $42,932,000, and se¬
curity investments at $7,258,000. At
the beginning of 1922 current as¬
sets, including cash and United
States bends, exceeded current lia¬
bilities by $30,848,000. As the re¬
sult of a conservative dividend pol¬
icy the company has a profit and
!os surplus of $20,881,000. The $20,-
665,400 common stock is preceded
by $24,367,600 of 7 per cent cumu¬
lative preferred, on which dividends
have been paid without omission
since 1893. The $8,595,000 funded
debt is made up of subsidary com¬
pany obligation«. With the excep¬
tion of the period 1896-'97 and 1901-
'05, the common has received divi¬
dends ranging from 1 to 6«& per
cent in every year since 1893. The
present rate o* 6 per cent has been
in force niñee March, 1920. Net
earnings for the ten years ended
with 1921 averaged 8.9» per cent a
year on tho amount of common now
outstanding. Range of common
stock since 1910: High, 118?», in
1922; low, 37%, in 1917; yesterday's

, close, 115.

Our Weekly
Suggestions

Approximate
Prie* T!»l.l

Dominion of
Canada 5s,
1952. 98% 5.08%
Golf Oil Corp
Deb. 5«,
1937. 97 5.30%
Nor. Pacific
R.R. Ref. 6s,
2047.IM% 5.56%
LouUviBe
G. & E. 1st &
Ref. 5», 1952 91«/2 5.60%
on re<fue»t tee »halt bet
glad to mail, regularly^
our Investment pamphlet
.

"Weekly Suggestion». **

Hilt, Farwell& Park
160 Broadway
Tel. CortlaecH 8950

WK ar* equ1pp«<3 through
long experience and a

wnrM-wlde organization to
handle Foreign Exchange trans¬
actions.

Our extensive faculties are
placed at the dlspoaal of all
who ar« engaged in Interna¬
tional bucine»» and foreign
travel. We have »pedal fa¬
cilities for »erring Bank» and
Banker».

Exchange quotation» furnish»«!
for special transaction» or
daily quotation »ervlr.o by mall
or telegraph, a* desired.

Travel Cheeks

Travelers Lettert of Credit

Knauth,Nachod &Kuhn«
Equitable Building

New York

Public Utility
Bonds

American Lt. & Trac. Warrante
American Lt. & Trac. 6», 1925
Alabama Power Co. 5s, 194S
Canadian Lt & Pr. 5s, 1949
Carolina Pr. & Lt. 5s, 1933
General Gas & Elec. 6s & 7s
Georgia Carolina Pr. 5s, 1952
Helena Light & Rway. 5s, 1925
Laurentide Power Co. 6s, 1936
Lehigh Power Securities 6s, 1927
N. Y. & Richmond Gas 6s, 1936
Yarmouth Pr. & Lt 5s, 1937

PYNCHON & CO.
Mtmbers Ksw York ¡Stock Bsscltmnps
111 Broadway New York

Telephone Rector 993
LONDON LIVERPOOL. PAF.13

Private wires to principal eitle»
of United state» and Canada

I
Shifting
Economic Conditions
The hundreds of millions
of dollars in new securities
which have been issued make
this situation even more

*

complex and therefore dis- »

crimination in making in- I
vestments is most essential, j
Our many years' experience jin dealing with various i
classes of securities has j
Î>laced us in position to act
n an advisory capacity Ut jBanks, Trust Companies,
Trustees, Private Investor»
and Business Men.

Merrill,
Lynch

oc Co.
Invercmena, Commertu.) Paper
lío Broadway , i« East 43-»! St.

NEW YORK
Membtrt AVw York ¿Jack Exrfiesgt

Pipe Lines

Bought, Sold & Quoted

C.CKerr&Co.
2 Rector St, N. Y, Plume 678« Rector
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